













遅い会社ほど，IPO 発行の PER が高い。他方，証券市場が繁栄段階に入った場合，許可獲得が





















































































































































年　度　 2006 2007 2008 2006-08合計
発審委を通過した IPO申請会社数 63 117 97 277
除去：金融業 3 9 2 14
特例 0 0 3 3



































































サンプル数 平均値 最大値 最小値 サンプル数 平均値 最大値 最小値

















市場低迷 30 208 711 6 62 129.5 644 10 -2.05**



















変数名 Time Mc Pol Mc*Pol Size Trader
Mc 0.497***
Pol 0.059 -0.083
Mc*Pol 0.398*** 0.488*** 0.461***
Size 0.072 0.031 0.162*** 0.164***
Trader -0.055 -0.032 0.038 -0.039 0.199***













系数 Z値 系数 Z値
_cons -172.494 -1.22 -119.868 -0.85
Mc 124.602 8.52*** 100.597 5.64***
Pol -0.432 -0.02
Mc*Pol 77.092 2.53**
Size 13.279 2.08** 10.104 1.59
Trader -16.890 -1.10 -12.416 -0.82












系数 Z値 系数 Z値
_cons -509.027 -2.69*** -495.866 -2.64***
Mc 126.691 7.93*** 104.997 5.47***
Pol 9.659 0.47
Mc*Pol 71.748 2.10**
Size 28.378 3.19*** 27.162 3.08***
Trader -26.046 -1.59 -20.340 -1.26
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Securities Market Conditions and the Selective 
Enforcement of Regulation
──Evidence from IPO Regulation
XU Dexin   ZHANG Tiesheng
(Anhui University of Technology)
Abstract: In the case of the stock market’s legal system relatively complete, the enforcement 
of securities law become the focus issues. The reality enforcement of securities law is that ac-
cording to the specific cases, the regulators select different enforcement strength at different 
times. This behavior is called selective enforcement. Taking the applied IPO which are passed 
the issuance examination committee’s audit and are waiting for the CSRC’s approval during 
2006 to 2008 as our samples, we do empirical research on the selective enforcement of regulato-
ry. Studies have found that when CSRC enforce the IPO approval, it will consider the situation 
of securities market. When the situation of securities market is sluggish, CSRC will slow down 
the speed of approval. Studies also have found that when samples belong to areas which have 
a higher political status, they will get slower speed when the situation of securities market is 
sluggish. Further research finds that when the situation of securities market is sluggish, the 
samples which get slower speed of approval have a higher IPO’s P/E; and vice versa. These 
provide a useful viewpoint for understanding the situation and consequences of the selective 
enforcement of regulation in transition economies.
Key words: selective enforcement; approval system; the situation of securities market; political 
status of areas
